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/DHÀFLHQFLDWpFQLFDGHORVEDQFRVGXUDQWHODFULVLV
&DVRDSOLFDGRDODUHQWDELOLGDGGHOD
EDQFDFRPHUFLDOHQ0p[LFR\&KLOH
)HFKDGHUHFHSFLyQ     )HFKDGHDFHSWDFLyQ
Resumen
(VWHDUWtFXORDQDOL]DODHÀFLHQFLDHQODJHQHUDFLyQGHUHQWDELOL-
GDGGHORVEDQFRVFRPHUFLDOHVTXHRSHUDQHQ0p[LFR\&KLOH
DVtFRPRVXFRPSRUWDPLHQWRHQSHULRGRGHFULVLV(QSDUWLFX-
ODUVHSUHWHQGHGHWHUPLQDUVLHQGLFKRSHULRGRORVEDQFRVVRQ
PiVHÀFLHQWHVHQODXWLOL]DFLyQGHUHFXUVRVSDUDJHQHUDUXWLOL-
GDGHVVREUHORVDFWLYRVWRWDOHV\VREUHVXSDWULPRQLRTXHHQORV
SHULRGRVQRUPDOHV/DPHWRGRORJtDDSOLFDGDHVHODQiOLVLVHQ-
YROYHQWHGHGDWRV'($SRUVXVVLJODVHQLQJOpVLQWURGXFLHQ-
GRXQDLQQRYDFLyQHQVXDSOLFDFLyQ\DTXHVHKDFHXQDFRP-
SDUDFLyQFRQXQLGDGHVGHGLIHUHQWHVSHULRGRV)LQDOPHQWHVH
SXHGHFRQFOXLUTXHH[LVWHHYLGHQFLDTXHORVEDQFRVGHPD\RU
HÀFLHQFLDGHOSHULRGRFRPSOHWRGHDQiOLVLVVHFRQFHQWUDQHQHO
GHVHPSHxRGHORVSHULRGRVGHFULVLVGHVGHHOSXQWRGHYLVWDGHO
UHVXOWDGRPHGLGRFRPRHOUHWRUQRVREUHDFWLYRV52$SRUVXV
VLJODVHQLQJOpV\HOUHWRUQRVREUHSDWULPRQLR52(SRUVXV
VLJODVHQLQJOpV(QODPD\RUtDGHORVFDVRV ORVEDQFRVTXH
DOFDQ]DURQPD\RUHÀFLHQFLDGHXWLOLGDGHQHOSHULRGRSUHYLRD
ODFULVLVWLHQHQXQGHVHPSHxRPHQRVHÀFLHQWHDOFRPSDUDUORV
FRQORVPHMRUHVGHOWLHPSRGHFULVLV
3DODEUDVFODYHDQiOLVLVHQYROYHQWHGHGDWRVHÀFLHQFLDWpFQLFD
EDQFRVUHQWDELOLGDG\SHULRGRGHFULVLV
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%DQNLQJWHFKQLFDOHIÀFLHQF\GXULQJFULVLVSHULRGV(YLGHQFHRIEDQNV·SURÀWD-
ELOLW\LQ0H[LFRDQG&KLOH
$EVWUDFW
7KLVSDSHUDLPVWRGHWHUPLQHHYLGHQFHDERXWWKHHIÀFLHQF\RIFRPPHUFLDOEDQNVXQGHUFUL-
VLVSHULRGVZKHQFRPSDUHGDJDLQVWWKHLUUHJXODURSHUDWLQJSHULRGV3DUWLFXODUO\WKH&KLOHDQ
DQG0H[LFDQEDQNLQJLQGXVWULHVDUHUHYLHZHGE\DQLQQRYDWHG'DWD(QYHORSPHQW$QDO\VLV
'($PHWKRGRORJ\&RQFOXVLYHHYLGHQFHRIDQLQFUHDVHLQHIÀFLHQF\IRUWKHLQFXPEHQW
EDQNVXQGHUFULVLVSHULRGVLVSUHVHQWHGDVPHDVXUHGE\WKHLU5HWXUQRQ$VVHWV52$DQG
5HWXUQRQ(TXLW\ 52()LQDOO\HYLGHQFH LV IRXQGVKRZLQJ WKDWZKHQFRQVLGHULQJ WKH
EDQNVWKDWDUHPRUHHIÀFLHQWGXULQJWKHZKROHSHULRGRIDQDO\VLVWKHLUEHWWHUSHUIRUPDQFH
LVIRFXVHGGXULQJWKHFULVLVSHULRGVPHDVXUHGE\WKHLU52$DQG52(DVSHUIRUPDQFHLQ-
GH[HV,QPRVWFDVHVEDQNVWKDWZHUHPRUHHIÀFLHQWGXULQJWKHSUHYLRXVWRFULVLVSHULRG
KDGDORZHUSHUIRUPDQFHGXULQJWKHFULVLVSHULRGV
.H\ZRUGVGDWDHQYHORSPHQWDQDO\VLVWHFKQLFDOHIÀFLHQF\EDQNVSURÀWDELOLW\DQGFULVLV
SHULRG
-(/&ODVVLÀFDWLRQ*0&
,QWURGXFFLyQ
(QODDFWXDOLGDGODHFRQRPtDPXQGLDOKDHVWDGRH[SXHVWDDXQDIXHUWHFULVLVTXH
FRPHQ]yHQHOFRQODFULVLVsubprimeDXQFXDQGRVXLQLFLRIRUPDOVHGLRFRQ
HOKLWRGHODTXLHEUDGH/HKPDQ%URWKHUVHQVHSWLHPEUHGH3RVWHULRUPHQWH
VHKDHYLGHQFLDGRXQDFULVLVÀQDQFLHUD HQDOJXQRGH ORVSDtVHVPLHPEURVGH OD
&RPXQLGDG(XURSHD7RGDHVWDWXUEXOHQFLDÀQDQFLHUD\HOFRODSVRGHDOJXQDVLQV-
WLWXFLRQHVÀQDQFLHUDV\EDQFDULDVKDKHFKRTXHH[LVWDXQDPD\RUDWHQFLyQVREUHHO
VHFWRUEDQFDULRHQHOQLYHOPXQGLDOHQHVSHFLDOVREUHVXVUHVXOWDGRV\GHVHPSHxR
FRPRSRUHMHPSORODHÀFLHQFLDHQHOXVRGHORVUHFXUVRV
3RURWURODGRHOXVRGHORVratiosÀQDQFLHURVKDVLGRXWLOL]DGRSRUGpFDGDVSDUDOD
HYDOXDFLyQGHGHVHPSHxRVGHODVHPSUHVDV'RVVRQODVSULQFLSDOHVUD]RQHVTXH
H[SOLFDQHOSRUTXpGHOXVRGHORVratiosFRPRKHUUDPLHQWDVGHDQiOLVLVODSULPHUD
HVTXHSHUPLWHODFRPSDUDFLyQHQWUHGLIHUHQWHVFRPSDxtDVGHGLIHUHQWHVWDPDxRV
OD VHJXQGDHVTXH VRQGHJUDQXWLOLGDGSDUDHO FRQWUROGH ODV FDUDFWHUtVWLFDVGHO
VHFWRU
/DHÀFLHQFLDWpFQLFDGHORVEDQFRVGXUDQWHODFULVLV
&DVRDSOLFDGRDODUHQWDELOLGDGGHODEDQFDFRPHUFLDOHQ0p[LFR\&KLOH
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([LVWHQratiosÀQDQFLHURVSDUDPHGLUODHÀFLHQFLDGHODXWLOL]DFLyQGHUHFXUVRV(Q
SDUWLFXODUHODQiOLVLVGHHOORVVHSXHGHPHGLUGHGRVIRUPDVODSULPHUDHVREVHUYDU
HODXPHQWRGHUHVXOWDGRVoutputsDXQQLYHOGHUHFXUVRVinputsFRQVWDQWHODVH-
JXQGDHVREVHUYDUODGLVPLQXFLyQGHOQLYHOGHUHFXUVRVSDUDORJUDUHOPLVPRQLYHO
GHUHVXOWDGR(OSUREOHPDVHJHQHUDDOTXHUHUDQDOL]DUODHÀFLHQFLDFXDQGRH[LVWHQ
YDULDGRVUHVXOWDGRV\GLIHUHQWHVUHFXUVRVSRUDQDOL]DU
/RVPpWRGRVGHIURQWHUDHÀFLHQWHWDQWRSDUDPpWULFRVFRPRQRSDUDPpWULFRVVX-
SHUDQDODQiOLVLVGHratiosSRUTXHWRPDQHQFXHQWDODLQWHUDFFLyQHQWUHUHVXOWDGRV
\UHFXUVRVGHPDQHUDVLPXOWiQHD/DLGHDGHHVWHDQiOLVLVHVYHUHOGHVHPSHxRUH-
ODWLYRGHODVGLVWLQWDVXQLGDGHVGHSURGXFFLyQ'08GHWHUPLQDQGRHOYDORUGHOD
HÀFLHQFLDGHUHVXOWDGRVFRQUHVSHFWRDORVUHFXUVRVXWLOL]DGRV(QSDUWLFXODUGHQWUR
GHHVWRVPpWRGRVVHHQFXHQWUDHODQiOLVLVHQYROYHQWHGHGDWRV'($TXHSHUPLWH
ODGHWHUPLQDFLyQSDUDFDGDSHULRGRRVHOHFFLyQGHHPSUHVDVGHODHPSUHVDTXH
WXYRHOGHVHPSHxRPiVHÀFLHQWHHQWUHODJHQHUDFLyQGHUHVXOWDGRVYDULDGRV\OD
XWLOL]DFLyQGHGLIHUHQWHVUHFXUVRVHQXQDFRPELQDFLyQOLQHDO
3DUDHODQiOLVLVGHEDQFRVVHKDXWLOL]DGRODHÀFLHQFLDGHFRVWRVFRVWHIÀFLHQF\\
ODHÀFLHQFLDGHJHQHUDFLyQGHXWLOLGDGSURÀWHIÀFLHQF\R352)())6LQHPEDUJR
HOREMHWLYRGHPD[LPL]DFLyQGHODXWLOLGDGQRLPSOLFDQHFHVDULDPHQWHODHQWUHJD
GHOVHUYLFLRDOPHQRUFRVWRSRUHQGHDQDOL]DUODHÀFLHQFLDGHODREWHQFLyQGHOD
XWLOLGDGHVXQDPHMRUIXHQWHGHLQIRUPDFLyQVREUHODJHVWLyQGHORVDGPLQLVWUDGRUHV
0DXGRVet al(QODVRUJDQL]DFLRQHVFRQÀQHVGH OXFURHOSRWHQFLDOGH
JHQHUDFLyQGHUHQWDELOLGDGUHODFLRQDGRFRQODHÀFLHQFLDGHODXWLOLGDGHVLPSRU-
WDQWHDVtFRPRIXQGDPHQWDOHQWHQGHUVXGHVFRPSRVLFLyQHVIXQGDPHQWDO3RUWHOD
\7KDQDVVRXOLV
%HUJHU\0HVWHUGHPXHVWUDQTXHODHÀFLHQFLDGHFRVWR\ODHÀFLHQFLDGH
ODVYHQWDVSXHGHQWHQHUFRUUHODFLyQQHJDWLYDORTXHDSXQWDDTXHPD\RUHVFRVWRV
SXHGHQVHULQFXUULGRVSDUDDOFDQ]DUPHMRUHVUHVXOWDGRVGiQGROHXQDPD\RULPSRU-
WDQFLDDODHÀFLHQFLDGHODXWLOLGDGSRUVREUHODHÀFLHQFLDGHORVFRVWRV'HKHFKR
5RJHUVHQFXHQWUDXQDFRUUHODFLyQSRVLWLYDHQWUHODHÀFLHQFLDGHODVYHQWDV
\ODHÀFLHQFLDGHODVXWLOLGDGHV
(QHVWHDUWtFXORVHDQDOL]DQHOGHVHPSHxRÀQDQFLHURGH ORVEDQFRVFRPHUFLDOHV
PiVLPSRUWDQWHVHQ0p[LFR\HQ&KLOHSRUPHGLRGHXQDQiOLVLVHQYROYHQWHGH
GDWRV'($FRQORTXHVHGLVWLQJXHODHÀFLHQFLDHQWLHPSRVGHFULVLV\HQWLHPSRV
GHQRFULVLV$OLQFRUSRUDUXQDQiOLVLVGHGRVSHULRGRVVHWUDWDGHGHWHUPLQDUVLORV
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SDWURQHVGHORVGHVHPSHxRVGHORVEDQFRVFRQUHVSHFWRDORVUHFXUVRVXWLOL]DGRV
SDUDJHQHUDUUHQWDELOLGDGHQSHULRGRGHFULVLVVRQPiVHÀFLHQWHVTXHORVSDWURQHV
ySWLPRVGHOSHULRGRQRUPDO/DVPHGLGDVGHUHQWDELOLGDGGHORVEDQFRVVHUiQOD
UHQWDELOLGDGVREUHDFWLYRV52$\ODUHQWDELOLGDGSDWULPRQLDO52(SRUVHUODV
PiVXWLOL]DGDVHQHOGHVHPSHxREDQFDULR9DQ+RUHQ
/DLQQRYDFLyQGHQXHVWURWUDEDMRUDGLFDHQODDSOLFDFLyQGHOPpWRGR'($\DTXH
VHHQFRQWUDUiQORVGHVHPSHxRVEDQFDULRVPiVHÀFLHQWHVHQODJHQHUDFLyQGHUHQ-
WDELOLGDGHQHOSHULRGRSUHYLRDODFULVLVORVFXDOHVVHLQFOXLUiQHQHODQiOLVLVGH
HÀFLHQFLDHQHOSHULRGRGHFULVLVHQXQDQiOLVLVSDUDORVGRVSDtVHVDQDOL]DGRV(O
SHQVDPLHQWRSUHYLRTXHVHSRGUtDWHQHUVHUHÀHUHDTXHHQORVSHULRGRVGHFULVLVOD
DGPLQLVWUDFLyQGHORVEDQFRVHVPiVDMXVWDGD\VHSODVPDHQPHMRUHVGHVHPSHxRV
HQODUHODFLyQGHORVUHVXOWDGRVREWHQLGRVFRQUHVSHFWRDORVUHFXUVRVXWLOL]DGRV
ODHÀFLHQFLDGHpVWRVSDUDODJHQHUDFLyQGHUHVXOWDGRVHQWLHPSRGHFULVLVSDUDORV
EDQFRVFRPHUFLDOHVDQDOL]DGRVHVLPSRUWDQWHSRUTXHGHHVWDIRUPDVHDXPHQWDQODV
SRVLELOLGDGHVGHSRGHUVREUHSRQHUVHDORVWLHPSRVDGYHUVRV
(VWHDUWtFXORHVWiFRPSXHVWRSRUFXDWURSDUWHVHQODSULPHUDVHDQDOL]DQORVGLIH-
UHQWHVHVWXGLRVTXHKDFHQUHIHUHQFLDVREUHHODQiOLVLVGHHÀFLHQFLDOXHJRVHGHVFUL-
EHODPHWRGRORJtDXWLOL]DGD\ORVPHUFDGRVHVWXGLDGRVSRVWHULRUPHQWHVHDSOLFDOD
PHWRGRORJtDDORVPHUFDGRVDQDOL]DGRVFRQORTXHVHREWLHQHORVUHVXOWDGRVVREUH
ODHÀFLHQFLDSRU~OWLPRVHSUHVHQWDQODVSULQFLSDOHVHYLGHQFLDVHLPSOLFDQFLDVGHO
HVWXGLR
5HYLVLyQGHODOLWHUDWXUD
8QDQiOLVLVPiVH[DFWRGHHÀFLHQFLDGHHPSUHVDVFRPSRQHQWHVGHXQDLQGXVWULDD
SDUWLUGHORVratiosÀQDQFLHURVVHSXHGHUHDOL]DUDWUDYpVGHORVPpWRGRVGHIURQ-
WHUD\DVHDSDUDPpWULFRVRQRSDUDPpWULFRVGDGRVTXHpVWRVSUHVHQWDQODYHQWDMD
GHPHGLUODLQWHUDFFLyQVLPXOWiQHDHQWUHHQWUDGDV\UHVXOWDGRV\GHPHGLUUHODWL-
YDPHQWHODHÀFLHQFLDHQWUHODVGLVWLQWDVXQLGDGHVDQDOL]DGDV/DPHWRGRORJtDGH
DQiOLVLVHQYROYHQWHGHGDWRV'($ODFRPLHQ]DDGHVDUUROODU)DUUHOO\VXV
DSOLFDFLRQHVKDQVLGRP~OWLSOHV
(OSULQFLSDOREMHWLYRGHOHQIRTXHGHIURQWHUDHVODGHWHUPLQDFLyQGHXQYDORUGH
HÀFLHQFLDUHODWLYDDVRFLDGRDXQSHULRGRGHDQiOLVLV\XQrankingSDUDODVXQLGDGHV
GHSURGXFFLyQSXGLpQGRVHLGHQWLÀFDUDTXHOODViUHDVTXHQRHVWiQVLHQGRHÀFLHQWHV
HQUHVXOWDGR\RHQWUDGDHQFDGDXQLGDG
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(QODOLWHUDWXUDKD\XQQ~PHURVLPLODUGHHVWXGLRVGHHÀFLHQFLDSDUDPpWRGRVSD-
UDPpWULFRVFRPRSDUDQRSDUDPpWULFRVVLQHPEDUJRUHDOPHQWHQRKD\FRQVHQVR
VREUHXQPpWRGRSUHIHULGRSDUDGHWHUPLQDUODVPHMRUHVSUiFWLFDVHQHOXVRGHXQD
IURQWHUDFX\DHÀFLHQFLDUHODWLYDHVPHGLGD%HUJHU\+XPSKUH\(VWiDFHS-
WDGRTXHORVHQIRTXHVSDUDPpWULFRVLPSRQHQXQDIRUPDGHIXQFLRQDPLHQWRSDUWL-
FXODUTXHSUHVXSRQHODIRUPDGHODIURQWHUD3RUORJHQHUDOHVSHFLÀFDQXQDQiOLVLV
ORFDOSHURSURSRUFLRQDSREUHVDSUR[LPDFLRQHVSDUDODGDWDEDQFDULDTXHQRHVWiQ
FHUFDGHODPLVPDHVFDOD\FDUWHUDGHSURGXFWRV0F$OOLVWHU\0F0DQXV
/RVHVWXGLRVQRSDUDPpWULFRVLPSRQHQPHQRVHVWUXFWXUDHQODIURQWHUDHQWUHHOORV
HO'($KDOOHJDGRDVHUXQRGHORVPHMRUHVPpWRGRVGHHYDOXDFLyQGHHÀFLHQFLD
HQWpUPLQRVWDQWRGHQ~PHURGHSXEOLFDFLRQHVFRPRDSOLFDFLRQHVHQHOPXQGRUHDO
*RODQ\
6DWK\HLQGDJyODHÀFLHQFLDHQORVEDQFRVDXVWUDOLDQRV versusODHÀFLHQFLD
PXQGLDOHQODGpFDGDGHORVDxRVQRYHQWDFRQODEDVHGHODPHWRGRORJtD'($OOH-
JDQGRDODFRQFOXVLyQGHTXHORVEDQFRVDXVWUDOLDQRVWLHQHQXQDPHQRUHÀFLHQFLD
HQUHODFLyQFRQODHÀFLHQFLDSURPHGLRGHOUHVWRGHOPXQGR\FRQHOORXQGpÀFLWHQ
VXVtQGLFHVGHEXHQDVSUiFWLFDV
3RUVXSDUWH-HPULF\9XMFLFLQYHVWLJDURQODHÀFLHQFLDGHORVEDQFRVFURD-
WDVD WUDYpVGH ODPHWRGRORJtD'($OOHJDQGRD ODFRQFOXVLyQGHTXH ORVEDQFRV
H[WUDQMHURVHUDQPiVHÀFLHQWHVTXH ORV ORFDOHV\TXH ORVEDQFRV ORFDOHVQXHYRV
HUDQPiVHÀFLHQWHVTXHORVDQWLJXRV'HLJXDOIRUPD6DWK\HLQYHVWLJyOD
HÀFLHQFLDGHORVEDQFRVGH,QGLDVHSDUiQGRORVHQGRVWLSRVGHDQiOLVLVIRFDOL]DGRV
KDFLDORVUHFXUVRVHOSULPHURRULHQWDGRKDFLDHODQiOLVLVGHORVJDVWRV\HOVHJXQGR
VREUHHODQiOLVLVGHORVDFWLYRVFRQFOX\HQGRTXHHOVHFWRUEDQFDULRS~EOLFRLQGLR
WLHQHXQDPD\RUHÀFLHQFLDSURPHGLRTXHHOVHFWRUEDQFDULRSULYDGR(OVHFWRUS~-
EOLFRGHEDQFRVSUHVHQWDXQDPHQRUHÀFLHQFLDTXHORVH[WUDQMHURVVLVHRULHQWDQODV
HQWUDGDVKDFLDORVDFWLYRVSHURVLJXHVLHQGRPD\RUTXHORVSULYDGRV
'LYHUVRVHVWXGLRVVHKDQUHDOL]DGRSDUDGHWHUPLQDUHÀFLHQFLDGHORV'08XWLOL-
]DQGRYDULDEOHVHQIRFDGDVDORVFRVWRV\EHQHÀFLRV$ULII\&DQ0DXGRVet 
al&ODUN\6LHPV)lUH*URVVNRSI\:HEHU5RJHUV6H
WLHQHQHVWXGLRVFRPRHOGH0DXGRVet alTXHVHHQIRFDHQODVGLIHUHQFLDV
\UHODFLRQHVFRQUHVSHFWRDODHÀFLHQFLDHQWUHORVFRVWRV\EHQHÀFLRVXWLOL]DQGRHO
UHWRUQRVREUH ORVDFWLYRV 52$FRPRYDULDEOH7DPELpQH[LVWHQRWURVHVWXGLRV
TXHVHHQIRFDQHQPHGLGDVGHEHQHÀFLRSDUDSUREDUODFRQVROLGDFLyQGHEDQFRV
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SHTXHxRV$NKLJEH\0F1XOW\et al+DQQDQ3XUUR\\6DODV
5KRDGHV  ORV FXDOHV VXJLHUHQPHGLFLRQHV FHQWUDGDV HQ ORV EHQHÀFLRV GH
ODV LQVWLWXFLRQHVEDQFDULDVSDUDPHGLUHÀFLHQFLD352)())FHQWUDQGRGLVWLQWDV
WHRUtDVDWUDYpVGHODKLVWRULDSDUDDVtHVWDEOHFHUTXHODHÀFLHQFLDGHQWURGHHVWH
WLSRGHLQVWLWXFLRQHVHVYLWDOSDUDODFRQVROLGDFLyQ\VXSHUYLYHQFLDGHHVWDV~OWLPDV
'HVGHHOSXQWRGHYLVWDGHODDSOLFDFLyQH[LVWHXQDVHULHGHHVWXGLRVEDVDGRVHQOD
PHWRGRORJtD'($SDUDHODQiOLVLVGHODLQGXVWULDEDQFDULDWDQWRHQEDQFRV+DVOHP
et al0XNKHUMHHet al6DKD\5DYLVKDQNDU+DONRV\6DODPRX-
OLVFRPRWDPELpQDQLYHOÀOLDOHV$WKDQDVVRSRXORV\*LRNDV'UDNH
\+RZFURIW6HYFRYLFet al6KHUPDQ\/DGLQRFRPRHQORV
WUDEDMRVGH9DVVLORJORX\*LRNDV
$XQTXHQRH[LVWHQPRGHORVDFHSWDGRVSDUDODLQWHUSUHWDFLyQGHODWHFQRORJtDHQ
GRQGHVHSURYHHQORVVHUYLFLRV\SURGXFWRVGHOEDQFRFRPRHQWUDGDUHVXOWDGR'H-
NNHU\3RVWHQXQFLDQTXHODWHFQRORJtDSXHGHVHUUHSUHVHQWDGDSRUFLHUWRV
UHVXOWDGRVHQIRUPDGHSUpVWDPRVKLSRWHFDV\VHJXURVORVFXDOHVVRQSURGXFLGRV
SRUFLHUWRVHQWUDGDVFRPRHOSHUVRQDOFRPSXWDGRUHVHWFpWHUD
'DGDODPXOWLWXGGHHQWUDGDV\UHVXOWDGRVTXHSXHGHQXVDUVHFRQEDVHHQHVWDPH-
WRGRORJtD2]NDQ*XQD\\7HNWDVDÀUPDQTXHODHOHFFLyQGHpVWRVHVYLWDO
SRUTXHVHSXHGHQOOHJDUDGLIHUHQWHVFRQFOXVLRQHVHQSXQWXDFLyQ\ranking
0HWRGRORJtD\GDWRV
(QHVWHHVWXGLRVHXWLOL]DXQPpWRGRQRSDUDPpWULFRSDUDHYDOXDUHOGHVHPSHxRGH
ODVFRUSRUDFLRQHVEDQFDULDV(VSHFtÀFDPHQWHVHXVDODPHWRGRORJtD'($HOFXDO
HVXQPpWRGRQRHVWDGtVWLFRTXHXVDSURJUDPDFLyQOLQHDOHQWUHJDQGRXQDPHGLGD
GH HÀFLHQFLD WpFQLFD UHODWLYD GH GLIHUHQWHV XQLGDGHV GH SURGXFFLyQ '08TXH
KDJDQXQDWDUHDLJXDORVLPLODU(OHQIRTXHGHDQiOLVLVHQYROYHQWHGHGDWRVIXHLQ-
WURGXFLGRSRU)DUUHOOSDUDREWHQHUFRPRUHVXOWDGRODHÀFLHQFLDSURGXFWLYD
DVtFRPRWDPELpQVXVFRPSRQHQWHVODHÀFLHQFLDDVLJQDWLYD\ODHÀFLHQFLDWpFQLFD
(VWHHQIRTXHIXHGHVDUUROODGR\DPSOLDGRSRU&KDUQHVet al\SRVWHULRU-
PHQWHSRU)lUHet al8QFRPSOHWRGHDQiOLVLVVREUHODHYROXFLyQGHVDUUR-
OOR\PHMRUDVGHOPRGHORVHHQFXHQWUDHQ6HLIRUG
/DSULQFLSDOYHQWDMDGHHVWDWpFQLFDHVTXHVHSXHGHWUDWDUHOFDVRGHP~OWLSOHVHQ-
WUDGDV\UHVXOWDGRVDVtFRPRORVIDFWRUHVTXHQRSXHGHQVHUFRQWURODGRVSRUXQD
/DHÀFLHQFLDWpFQLFDGHORVEDQFRVGXUDQWHODFULVLV
&DVRDSOLFDGRDODUHQWDELOLGDGGHODEDQFDFRPHUFLDOHQ0p[LFR\&KLOH
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DGPLQLVWUDFLyQ/DDSOLFDFLyQGHHVWDWpFQLFDIDFLOLWDODFRPSDUDFLyQGHHÀFLHQFLD
SDUDXQDPXHVWUDJUDQGHGHEDQFRVFRQHOXVRVLPXOWiQHRGHOPLVPRFULWHULRSDUD
GHWHUPLQDUODHÀFLHQFLDGHFDGDEDQFR
/DPHWRGRORJtD'($FRPSDUDORVQLYHOHVGHHQWUDGD\HOUHVXOWDGRGHWRGRVORV
'08HQXQDQiOLVLVHQFRQMXQWR\GHÀQHXQDIURQWHUDHÀFLHQWH LGHQWLÀFDQGROD
PHMRUSUiFWLFDUHODWLYDGHHVWRV'08/DPHMRUSUiFWLFDVHGHÀQHFRPRHOSUR-
YHHGRUGHVHUYLFLRVTXHXWLOL]DODPHQRUFDQWLGDGGHUHFXUVRVSDUDSURSRUFLRQDU
HOYROXPHQ\FDUWHUDGHVHUYLFLRVLJXDOHVRVXSHULRUHVDODQRUPDGHFDOLGDGGHORV
QHJRFLRV6KHUPDQ\/DGLQR/DVXQLGDGHVGHPHMRUHVSUiFWLFDVUHODWLYD-
PHQWHHÀFLHQWHVVRQLGHQWLÀFDGDVSRUODFODVLÀFDFLyQ'($GHSURGXFWLYLGDGGHXQ
( /DVXQLGDGHVLQHÀFLHQWHVVRQLGHQWLÀFDGDVSRUXQDFODVLÀFDFLyQ(
8QDXQLGDGFRQLQHÀFLHQFLDUHODWLYDLPSOLFDODH[LVWHQFLDGHXQLGDGHVTXHWLHQHQ
XQDPD\RUHÀFLHQFLDHQHOFRQMXQWRGHGDWRVGHXQLGDGHVDQDOL]DGDVSXGLpQGRVH
GHWHUPLQDUHOPRQWRGHUHFXUVRVHQH[FHVRXWLOL]DGRSRUFDGDXQLGDGLQHÀFLHQWH
DVtFRPRODFDQWLGDGGHH[FHVRGHFDSDFLGDGSDUDDXPHQWDUORVVHUYLFLRVUHVXOWDGRV
HQHVWDVXQLGDGHVVLQXWLOL]DUUHFXUVRVDGLFLRQDOHV
3DUDLOXVWUDUODPHWRGRORJtDVHHMHPSOLÀFDUiFRQHODQiOLVLVGHHÀFLHQFLDGHRFKR
EDQFRV FRPHUFLDOHV T1T2«T8PHGLDQWH GRV ratios GLVWLQWRV ORV JDVWRV GH
DSR\RVREUHWRWDOGHDFWLYRV*$7$FRPRHQWUDGD\ODUHQWDELOLGDGSDWULPRQLDO
52(FRPRUHVXOWDGR6HSXHGHREVHUYDUHQODÀJXUDTXHORVEDQFRVTXHREWX-
YLHURQXQDHÀFLHQFLDySWLPDVRQHOT1T2T3\T4/DIURQWHUDHÀFLHQWHVHGHWHUPL-
QDSRUORVVHJPHQWRVTXHXQHQORVSXQWRVHQWUHHVWRVFXDWULEDQFRV(OEDQFRT5QR
HVWiHQODIURQWHUD\VHFRQVLGHUDFRPRQRHÀFLHQWH(OSXQWRTu GHWHUPLQDHOQLYHO
ySWLPRGHHÀFLHQFLD\UHSUHVHQWDODFRPELQDFLyQHQWUHORVratios R1\R2 HQODPLV-
PDSURSRUFLyQTXHHOEDQFRT5\SRUORWDQWRVHFRQVLGHUDXQSXQWRGHUHIHUHQFLD
SDUDpVWHFDOFXOiQGRVHODHÀFLHQFLDGHOEDQFRT5FRQUHVSHFWRDTu&DEHGHVWDFDU
TXHTuHVXQDFRPELQDFLyQOLQHDOGHT2\T3VLHQGRHOFRQMXQWRGHUHIHUHQFLDSDUD
HOEDQFRT5ORVEDQFRVT2\T3/DPHGLGDHQTXHTuH[FHGHDT5HVHOWDPDxRGHOD
LQHÀFLHQFLD(OJUDGRGHHÀFLHQFLDSDUDHOEDQFRT5VHHQFXHQWUDHQHOUDWLR2T52
TuFRPRVHPXHVWUDHQODÀJXUD
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)LJXUD
3UHVHQWDFLyQJUiÀFDGHOPRGHOR'($
&KDUQHVet alSODQWHDURQXQPRGHORPDWHPiWLFRSDUDODGHWHUPLQDFLyQGH
ODHÀFLHQFLDDWUDYpVGHOPRGHOR'($IRUPXOiQGRORFRPRXQDSURJUDPDFLyQOL-
QHDOGRQGHODIXQFLyQREMHWLYRHVODPD[LPL]DFLyQGHORVUHVXOWDGRVVREUHODVHQ-
WUDGDVVXMHWRDTXHHVWDIXQFLyQREMHWLYRQRSXHGDVXSHUDUHOYDORUDOKDFHUHO
DQiOLVLVLQGLYLGXDOPHQWHHOFXDOVHSXHGHREVHUYDUHQHOPRGHOR
           
6XMHWRD
         
  
 
GRQGH \ VRQORVQLYHOHVGHUHVXOWDGRV\HQWUDGDVGHOEDQFRUUHVSHFWLYR  
\ VRQORVSHVRVGHORVUHVXOWDGRV\HQWUDGDVGHQWURGHOPRGHOR HVXQQ~PHUR
SRVLWLYRPX\SHTXHxRXWLOL]DGRFRPRXQOtPLWHLQIHULRUSDUDORVSHVRVGHODVHQ-
WUDGDV\UHVXOWDGRV HVHOratioGHORVSHVRVGHORVUHVXOWDGRVVREUHORVSHVRVGH
ODVHQWUDGDV
/DHÀFLHQFLDWpFQLFDGHORVEDQFRVGXUDQWHODFULVLV
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'HELGRDODGLÀFXOWDGSDUDUHVROYHUHOPRGHORVHXWLOL]DVXPRGHORHTXLYDOHQWH
OLQHDOPRGHORWDPELpQJHQHUDGRSRU&KDUQHVet al(VWHPRGHORHVOD
OLQHDOL]DFLyQGHOODWUDQVIRUPDFLyQVHEDVDHQODUHVWULFFLyQLQLFLDOGHOPRGHOR
ODFXDOSODQWHDTXHODIXQFLyQREMHWLYRGHEHVHUPHQRURLJXDODHQHVWHFDVROD
IXQFLyQREMHWLYRVHFHQWUDHQODYDORUDFLyQGHORVUHVXOWDGRVGHODV'08GHEHVHU
PHQRURLJXDODODYDORUDFLyQGHODVHQWUDGDVRUHFXUVRVXWLOL]DGRVGHHVWDVXQLGD-
GHVDVtVHOLQHDOL]DODIXQFLyQREMHWLYR\ODVUHVWULFFLRQHVGHOSUREOHPD
          
         
  
 
/DIRUPXODFLyQGXDOGHHVWHPRGHORHV~WLOSDUDKDFHUXQDQiOLVLVGHWDOODGRGHODV
XQLGDGHVLQHÀFLHQWHV\WRPDUDFFLRQHVFRUUHFWLYDVSDUDPHMRUDUVXHÀFLHQFLDpVWH
TXHGDUHÁHMDGRHQHOPRGHORHOFXDOHVODUHSUHVHQWDFLyQHQRWUDVGLPHQVLRQHV
GHOPRGHOR  LQYLUWLHQGR ORV FRHÀFLHQWHV GHOPRGHOR \ FRQ HOORV WUDQVIRUPiQ-
GRORV(OPRGHORVHYDOLGDSXHVHQWUHJDORVPLVPRVUHVXOWDGRVTXHVXPRGHOR
RULJLQDOPRGHORSHURFRQXQDUHVROXFLyQPiVVHQFLOOD
             
6XMHWRD
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GRQGHZ0HVHOIDFWRUGHHÀFLHQFLDUDGLDOTXHPXHVWUDODSRVLEOHUHGXFFLyQGHHQ-
WUDGDVSDUDHOEDQFRƪrPXHVWUDODFRQWULEXFLyQGHOEDQFRUHQODREWHQFLyQGH
OD HÀFLHQFLD GHO EDQFR FODVLÀFDGRSj-
 \Sj+ VRQ ODV YDULDEOHV GH KROJXUD TXH
PXHVWUDQ ORVHQWUDGDVH[WUDTXHVHSRGUtDQJXDUGDU\ ORV UHVXOWDGRH[WUDTXHVH
SRGUtDQJDQDUHQU/RVYDORUHVSRVLWLYRVGHODVYDULDEOHVGHKROJXUDHQODVROXFLyQ
ySWLPDVLJQLÀFDTXHORVFRUUHVSRQGLHQWHVHQWUDGD\UHVXOWDGRGHOEDQFRSXHGHQ
PHMRUDUD~QPiVGHVSXpVGHTXHORVQLYHOHVGHHQWUDGDKDQVLGRFRQWUDVWDGRVSRU
ODSURSRUFLyQZ07KDQDVVRXOLV6LZ0 \ODVYDULDEOHVGHKROJXUDVRQ
HQWRQFHVHOEDQFRHQFXHVWLyQHVHÀFLHQWHSRUTXHHOPRGHORQRSXHGHHQFRQWUDU
RWURSXQWRySWLPRHQGRQGHVHSXHGDPHMRUDUODJHVWLyQGHORVHQWUDGD\UHVXOWDGR
7KDQDVVRXOLV
/RVGDWRVXWLOL]DGRVSDUDHVWHHVWXGLRFRUUHVSRQGHQDEDQFRVFRPHUFLDOHVFRQUH-
VXOWDGRVSRVLWLYRVTXHRSHUDURQHQ0p[LFR\HQ&KLOH(OSHULRGRGHDQiOLVLVVRQ
ORVDxRVHQWUH\\ODLQIRUPDFLyQIXHREWHQLGDGHVGH6XSHULQWHQGHQFLD
GH%DQFRVH,QVWLWXFLRQHV)LQDQFLHUDVSDUDHOFDVRGHORVEDQFRVHQ&KLOHZZZ
VELIFOPLHQWUDVTXHSDUDHOFDVRGHORVEDQFRVHQ0p[LFRIXHOD&RPLVLyQ1D-
FLRQDO%DQFDULD\GH9DORUHVGH0p[LFRKWWSZZZFQEYJREP[(QHO$QH[R
HVWiHOOLVWDGRGHORVEDQFRVDQDOL]DGRV
/DDSOLFDFLyQGHO'($HQHVWHHVWXGLRWLHQHXQDLQQRYDFLyQFRQUHVSHFWRDODIRUPD
WUDGLFLRQDOGHXWLOL]DUORGDGRTXHORTXHVHEXVFDGHPRVWUDUHVTXHHQWLHPSRGH
FULVLVORVEDQFRVVRQPiVHÀFLHQWHVSDUDHOORSULPHUDPHQWHVHDQDOL]DUiODHÀFLHQ-
FLDGHORVEDQFRVSDUDHOSHULRGRGHÀQLGRFRPRSUHFULVLVSDUDFDGD
SDtV SRU VHSDUDGR REWHQLpQGRVH DVt SDUD FDGD DxR HOORV EDQFRV HÀFLHQWHV
/XHJRSDUDFDGDSDtVSRUVHSDUDGRVHIRUPDXQJUXSRFRQWRGRVORVEDQFRVHÀ-
FLHQWHGHOSHULRGRSUHFULVLVOODPDGRGrupo de los bancos con buenas prácticasDO
FXDOVHOHDSOLFDUiQXHYDPHQWHHO'($SDUDHQFRQWUDUDORVEDQFRVPiVHÀFLHQWHV
GHOSHULRGRSUHFULVLV3RVWHULRUPHQWHVHKDFHHODQiOLVLVGHHÀFLHQFLDSDUDFDGD
DxRGHFULVLVSHURHQFDGDDxRVHLQFOX\HORVEDQFRVPiVHÀFLHQWHV
GHOSHULRGRSUHFULVLVSDUDDVtSRGHUREVHUYDUVLVLJXHQVLHQGRORVPiVHÀFLHQWHV
/RV ratiosSRUDQDOL]DUHQHVWHHVWXGLRHVWiQRULHQWDGRVDODJHQHUDFLyQ\FiOFXOR
GHODUHQWDELOLGDGGHXQDRUJDQL]DFLyQEDQFDULD/RVratiosXWLOL]DGRVGHHQWUDGDV
VRQIPSC GATA\ORVGHUHVXOWDGRVVRQROE\ROA$FRQWLQXDFLyQVHGHVFULEH
ODIRUPDGHFiOFXORGHFDGDratio
/DHÀFLHQFLDWpFQLFDGHORVEDQFRVGXUDQWHODFULVLV
&DVRDSOLFDGRDODUHQWDELOLGDGGHODEDQFDFRPHUFLDOHQ0p[LFR\&KLOH
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,QWHUHVHV\FDUJDVDVLPLODGDVIPSC(VODVXPDGHORVJDVWRVSRULQWHUHVHVGHO
HMHUFLFLRGHO(VWDGRGH5HVXOWDGR
 ,36& *DVWRVSRULQWHUHVHV\UHDMXVWHV*DVWRVSRUFRPLVLRQHV3pUGLGDQHWD
GHRSHUDFLRQHVÀQDQFLHUDV3pUGLGDGHFDPELRQHWD
*DVWRVGHDSR\RVREUHWRWDOGHDFWLYRVGATA(VWHratioPXHVWUDODUHODFLyQ
HQWUHORVJDVWRVGHDSR\RUHPXQHUDFLyQL\DGPLQLVWUDFLyQAVREUHHOWRWDO
GHDFWLYRV
        GATA Lt+At                  
                      TAt
                                              
5HQWDELOLGDGVREUH3DWULPRQLRR5HQWDELOLGDG3DWULPRQLDO52((VWHratioHV
HOFRFLHQWHHQWUHODVXWLOLGDGHVDQWHVGHLPSXHVWRVREUHHOSDWULPRQLRSURPHGLR
(VWHratioHVWLPDODHÀFLHQFLDHQTXHHOEDQFRH[SORWDVXFDSLWDO
 
                                                        ROEt  PBTt
Et+Et-   
 GRQGHPBTVRQODVXWLOLGDGHVSpUGLGDVDQWHVGHLPSXHVWR(HOSDWULPRQLR\t 
HOWLHPSR
5HQWDELOLGDGVREUHDFWLYRV52$(VWHratio HVHOFRFLHQWHHQWUHODVXWLOLGDGHV
DQWHVGHLPSXHVWRVREUHHOWRWDOGHDFWLYRV(VWHtQGLFHHVWLPDODHÀFLHQFLDGHO
XVRGHORVDFWLYRVSDUDODJHQHUDFLyQGHXWLOLGDGHV
        ROAt PBTt
      (TAt+TAt-1)/2  
 GRQGH PBTVRQODVXWLOLGDGHVDQWHVGHLPSXHVWR7$HOWRWDOGHDFWLYRV\WHO
WLHPSR
'DGDODRULHQWDFLyQGHOHVWXGLRKDFLDODUHQWDELOLGDGGHODVLQVWLWXFLRQHVEDQFDULDV
VHHVWDEOHFHTXHORVIPSC\GATAVRQGHWHUPLQDQWHVDOPRPHQWRGHDQDOL]DU52$
\52(GDGRTXHXQDXPHQWRGHXQRGHHVWRVJDVWRVGHELHVHLPSOLFDUXQDXPHQWR
HQODUHQWDELOLGDGGHQRVHUDVtOD'08HQFXHVWLyQQRHVWDUtDVLHQGRHÀFLHQWH
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$QiOLVLVGHUHVXOWDGRV
/RVUHVXOWDGRVREWHQLGRVDODSOLFDUODHÀFLHQFLDWpFQLFDJOREDOXWLOL]DQGRHOHQIR-
TXH'($&&5VHUiQSUHVHQWDGRVSRUSDtV\SRUtQGLFHGHUHVXOWDGRHVGHFLU52$
\52('XUDQWHHOSHULRGRGHDQiOLVLVODHFRQRPtDPH[LFDQDVHSXHGHFDUDFWHUL]DU
SRUVHUXQDHFRQRPtDRULHQWDGDDODVH[SRUWDFLRQHVGRQGHPiVGHOGHHOODVVH
HQFXHQWUDUHODFLRQDGRFRQDOJ~QWLSRGHWUDWDGRGHOLEUHFRPHUFLRFRQPiVGH
SDtVHV*UDQSDUWHGHVXVLPSRUWDFLRQHV\H[SRUWDFLRQHVHVWiQUHODFLRQDGDVFRQVXV
VRFLRVFRPHUFLDOHVGH1RUWHDPpULFD'HVGHHODxRODHFRQRPtDPH[LFDQDVH
KDFDUDFWHUL]DGRSRUSUHVHQWDUXQFUHFLPLHQWRVRVWHQLGRPRGHUDGRPHGLGRDWUDYpV
GHVX3,%DXQTXHODFULVLVHFRQyPLFDPXQGLDOOHDIHFWyPDQLIHVWiQGRVHHQXQD
GHVDFHOHUDFLyQHQHO\XQDFRQWUDFFLyQGHOGHVX3,%HQ'XUDQWH
VHFRPLHQ]DDFRQVROLGDUODUHFXSHUDFLyQWHQLHQGRXQDWDVDGHFUHFLPLHQWR
GHO/DLQÁDFLyQVHPDQWXYRFRQWURODGDHQQLYHOHVGHDOHQWRUQR
DOYDORUPHWDGHVDOYRHQHOFXDOWXYRXQDLQÁDFLyQGHO/DWDVDGH
GHVHPSOHRUHJLVWUDXQDXPHQWRDSDUWLUGHGHKDVWDHQ
VHSUHVHQWDXQLQFUHPHQWRDFHOHUDGRGHVGHDJRVWRGH(QFXDQWRDVXPRQHGD
HOSHVRPH[LFDQRVXIULyXQDGHSUHFLDFLyQLPSRUWDQWHGXUDQWHVHSWLHPEUHGH
ORFXDOSXHGHVHUH[SOLFDGRGHQWURGHOFRQWH[WRGHODFULVLVHFRQyPLFDPXQGLDO(Q
DQH[RVHSXHGHREVHUYDUODVJUiÀFDVGHODHYROXFLyQGHOWLSRGHFDPELRGHOSHVR
PH[LFDQRFRQUHVSHFWRDOGyODUHVWDGRXQLGHQVHHOFUHFLPLHQWRGHO3,%PH[LFDQR
\ODLQÁDFLyQDQXDOGH0p[LFR
3DUDHOFDVRPH[LFDQRGXUDQWHHOSHULRGRWRWDOVHDQDOL]DURQEDQFRVDQH[R
TXHVHGHQRWDQFRPR'08KDVWD'08VLQJXDUGDUUHODFLyQFRQHORUGHQ
SUHVHQWDGRHQHODQH[R(OSULPHUDQiOLVLVUHDOL]DGRIXHREWHQHUORV'08HÀ-
FLHQWHVSDUDFDGDDxRSUHYLRDODFULVLV\OXHJRREWHQHUORVEDQFRVPiV
HÀFLHQWHVOOHJDQGRDGRV'08SDUDHOFDVRGHO52$\FXDWUR'08SDUDHOFDVR
GHO52(ORVFXDOHVVHSUHVHQWDQHQHOFXDGUR
/DHÀFLHQFLDWpFQLFDGHORVEDQFRVGXUDQWHODFULVLV
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&XDGUR
'08HÀFLHQWHVSDUDHOFDVRPH[LFDQRSHULRGRSUHYLRDODFULVLV
(2002-2006)
6HSXHGHREVHUYDUTXHVRODPHQWHHO'08HQIXHHÀFLHQWHHQHOXVRGHVXV
HQWUDGDVWDQWRSDUDHO52$\HO52(FRPRVDOLGDVLHQGRHO~QLFR'08TXHDSD-
UHFHHÀFLHQWHHQHODQiOLVLVGHDPERVUHVXOWDGRV
(VWRVEDQFRVHÀFLHQWHVHQUHQWDELOLGDGVHLQFRUSRUDURQHQHODQiOLVLVGHHÀFLHQFLD
GHOSHULRGRGHFULVLVVHJ~QHOFDVRGHDQiOLVLVGHUHVXOWDGRV6HRPL-
WLyHODxRSRUTXHHVXQDxRGHWUDQVLFLyQGHQRUPDOLGDGDFULVLV$OKDFHUHO
DQiOLVLVGHHÀFLHQFLDHQHOSHULRGRGHFULVLVSDUDHOFDVRGHO52$VyORXQD'08
GHODVHÀFLHQWHVHQSUHFULVLVVHPDQWXYRHÀFLHQWH\ODRWUDSHUGLyVXFDWHJRUtDGH
PD\RUHÀFLHQFLDPLHQWUDVTXHSDUDHOFDVRGHO52(GRVGHODVFXDWUR'08SHU-
GLHURQVXFDWHJRUtDGHHÀFLHQWHHQHOSHULRGRGHFULVLV/RVUHVXOWDGRVVHSXHGHQ
REVHUYDUHQHOFXDGUR
5HVXOWDGR ROA 52(
'08 (ÀFLHQFLD '08 (ÀFLHQFLD
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08  '0 
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08  '08 
  '08 
  '08 
  '08 
   '08 
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&XDGUR
'08HÀFLHQWHVSDUDHOFDVRPH[LFDQRSHULRGRGHFULVLV

      
,QWHUHVDQWHHVHOKHFKRTXHOD'08HVHÀFLHQWHGXUDQWHHOSHULRGRGHFULVLVSDUD
DPERVUHVXOWDGRVGXUDQWHWRGRVORVDxRVDQDOL]DGRV
3RU~OWLPRVHKDFHXQDQiOLVLVJHQHUDOFRQWRGRVORV'08GHOSHULRGRGHFULVLV
GHWRGRVORVDxRV\ORVHÀFLHQWHVSUHYLRDODFULVLVFRPRXQVRORSHULRGRORTXH
VHHQFRQWUyVRQORVPLVPRVUHVXOWDGRVTXHVLVHKXELHUDQUHDOL]DGRDxRSRUDxR
HVWRVLJQLÀFDTXHKXER'08HÀFLHQWHVHQSUHFULVLVODVFXDOHVSRVWHULRUPHQWHHQ
5HVXOWDGR ROA  52(
'08 2008 2009  '08 2008 2009 
'08    '08   
'08    '08   
'08    '08   
'08    '08   
'08  1$ 1$ '08  1$ 1$
'08    '08   
'08    '08   
'08    '08   
'08    '08   
'08  1$  '08  1$ 
'08    '08   
'08    '08   
'08    '08   
'08    '08   
'08    '08   
'08    '08   
'08

   '08   
'08    '08   
    '08   
     '08   
/DHÀFLHQFLDWpFQLFDGHORVEDQFRVGXUDQWHODFULVLV
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SHULRGRGHFULVLVVRQVXSHUDGDVSRURWUDV'087DPELpQHVLQWHUHVDQWHQRWDUTXH
ODHÀFLHQFLDUHODWLYDQRFDPELDDOKDFHUORSRUDxRHQFULVLVRWRGRFRPRXQVRORLQ-
WHUYDORGHWLHPSRFRQORFXDOVHSXHGHFRQFOXLUTXHODIXQFLyQySWLPDGHHQWUDGDV
\UHVXOWDGRVHVODPLVPD\FRQVWDQWHHQHOWLHPSR3DUDREVHUYDUORVUHVXOWDGRVGH
HVWH~OWLPRDQiOLVLVYHUDQH[R
/DHFRQRPtDFKLOHQDVHFDUDFWHUL]DSRUODDSHUWXUDGHVXVPHUFDGRVODFXDOHVWi
RULHQWDGDDODH[SRUWDFLyQ&KLOHSRVHHDFXHUGRVFRPHUFLDOHVFRQSDtVHVUHSUHVHQ-
WDQGRDPiVGHOGHODSREODFLyQPXQGLDOORTXHORFDWDORJDFRPRXQRGHORV
SDtVHVFRQPD\RUDSHUWXUDHFRQyPLFDGHOPXQGR6XSULQFLSDOSURGXFWRGHH[SRU-
WDFLyQHVHOFREUHTXHUHSUHVHQWDHOGHVXVH[SRUWDFLRQHVDGHPiVSRVHHXQD
HFRQRPtDGLYHUVLÀFDGDRULHQWDGDDVHUYLFLRVHOVHFWRULQGXVWULDO\DJURLQGXVWULDO
(QWUH\&KLOHWXYRXQFUHFLPLHQWRSURPHGLRGHVX3,%GHDQXDO
GXUDQWHHOSHULRGR/DFULVLVHFRQyPLFDPXQGLDOWXYRUHSHUFXVLRQHVHQ&KLOHOR
TXHSXHGHREVHUYDUVHHQODGHVDFHOHUDFLyQGH\\ODFRQWUDFFLyQGHO3,%
GHDOFDQ]DQGRXQDYDULDFLyQGH/DLQÁDFLyQHQ&KLOHVHKDPDQWHQL-
GRFRQWHQLGDGHQWURGHOYDORUPHWDGHOODFXDOIXHVREUHSDVDGDHVSHFLDOPHQWH
GXUDQWH\FRQXQ\XQDQXDOUHVSHFWLYDPHQWH/DWDVDPHQVXDO
GHGHVHPSOHRVHKDPDQWHQLGRHVWDEOHFRQWHQGHQFLDDODEDMDWHQLHQGRXQUDQJR
HQWUHHODOFDQ]DGRDÀQHVGH\FRQXQPi[LPRGHDOFDQ]DGRD
PHGLDGRVGH/DFULVLVHFRQyPLFDPXQGLDOWXYRXQLPSDFWRDODXPHQWDUOD
WDVDGHGHVHPSOHRGHXQDÀQHVGHKDVWDOOHJDUDXQDPHGLDGRVGH
(QFXDQWRDVXPRQHGDHOSHVRFKLOHQRVHDSUHFLDFRQVLVWHQWHPHQWHGHVGH
KDVWDLQLFLRVGHDOFDQ]DQGRXQYDORUGH&/386'3RVWHULRUPHQ-
WH UHODFLRQDGRFRQ ODFULVLVHFRQyPLFDPXQGLDOVXIUHXQDIXHUWHGHSUHFLDFLyQD
ÀQHVGHOPLVPRDxRKDVWDDOFDQ]DUXQDFRWL]DFLyQFHUFDQDDORV&/386'
'HVGHÀQHVGHHVWDFRWL]DFLyQQRVXSHUDORV&/386'DSUHFLDFLyQUHOD-
FLRQDGDFRQODUHDFWLYDFLyQHFRQyPLFDRFXUULGD(QHODQH[RVHSXHGHREVHUYDU
ODVJUiÀFDVGHODHYROXFLyQGHO WLSRGHFDPELRGHOSHVRFKLOHQRFRQUHVSHFWRDO
GyODUHVWDGRXQLGHQVHHOFUHFLPLHQWRGHO3,%FKLOHQR\ODLQÁDFLyQDQXDOGH&KLOH
3DUDHOFDVRFKLOHQRGXUDQWHHOSHULRGRWRWDOVHDQDOL]DURQGRFHEDQFRVDQH[R
ORVFXDOHVVHGHQRWDQFRPR'08D'08VLQJXDUGDUUHODFLyQFRQHORUGHQ
SUHVHQWDGRHQHODQH[R$OLJXDOTXHHQHOFDVRPH[LFDQRHOSULPHUDQiOLVLVUHD-
OL]DGRIXHREWHQHUORV'08HÀFLHQWHVSDUDFDGDDxRSUHYLRDODFULVLV
\ORVEDQFRVPiVHÀFLHQWHVSUHFULVLVFRQORTXHVHREWXYRWUHV'08SDUDHOFDVR
GHO52$\SDUDHOFDVRGHO52(ORVFXDOHVVHSUHVHQWDQHQHOFXDGUR
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&XDGUR
'08HÀFLHQWHVSDUDHOFDVRFKLOHQRSHULRGRSUHYLRDODFULVLV
(2002-2006)
5HVXOWDGR ROA 52(
'08 (ÀFLHQFLD '08 (ÀFLHQFLD
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08    
 '08    
6HSXHGHREVHUYDUTXH'08\'08VRQ ODV~QLFDVHÀFLHQWHV
HQHOXVRGHVXVHQWUDGDVWDQWRSDUDHO52$\HO52(FRPRVDOLGDVLHQGRODVGRV
~QLFDV'08ODVTXHDSDUHFHQHÀFLHQWHVHQHODQiOLVLVGHDPERVUHVXOWDGRV
(VWRVEDQFRVHÀFLHQWHVVHLQFRUSRUDURQHQHODQiOLVLVGHHÀFLHQFLDGHOSHULRGRGH
FULVLVVHJ~QHOFDVRGHDQiOLVLVGHUHVXOWDGRV$OKDFHUHODQiOLVLVGH
HÀFLHQFLDHQHOSHULRGRGHFULVLVSDUDHOFDVRGHO52$VyORXQD'08GHODVHÀ-
FLHQWHVHQSUHFULVLVVHPDQWLHQHHÀFLHQWH\ODVRWUDVSLHUGHQVXFDWHJRUtDGHPD\RU
HÀFLHQFLDSDUD\PLHQWUDVTXHSDUDHOFDVRGHO52( ODV WUHV'08
SHUGLHURQVXFDWHJRUtDGHHÀFLHQWHHQ/RVUHVXOWDGRVVHSXHGHQREVHUYDUHQ
HOFXDGUR
/DHÀFLHQFLDWpFQLFDGHORVEDQFRVGXUDQWHODFULVLV
&DVRDSOLFDGRDODUHQWDELOLGDGGHODEDQFDFRPHUFLDOHQ0p[LFR\&KLOH
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&XDGUR
'08HÀFLHQWHVSDUDHOFDVRFKLOHQRSHULRGRGHFULVLV

,QWHUHVDQWHHVHOKHFKRTXHOD'08HVOD~QLFDTXHPDQWLHQHVXHÀFLHQFLD
HQHOFDVR52$SDUDHODxR\WRGDVODVGHPiVSLHUGHQHVWDFDWHJRUtDWDQWR
SDUDHODQiOLVLVGHO52$FRPRGHO52(DSR\DQGRODKLSyWHVLVGHTXHORVEDQFRV
VRQPiVHÀFLHQWHVHQWLHPSRVGHFULVLV2WURUHVXOWDGRLQWHUHVDQWHHVTXHWDQWROD
'08\OD'08IXHURQHÀFLHQWHVHQHOSHULRGRSUHYLRDODFULVLVDQDOL]DGRFRPR
52(\HQHODxRSLHUGHQHVDFDWHJRUtDSRUVXVUHVXOWDGRV\UHV-
SHFWLYDPHQWHSHURSDVDQDVHUODPiVHÀFLHQWHVSRUVXGHVHPSHxRGH
3DUDÀQDOL]DUVHKDFHXQDQiOLVLVJHQHUDOFRQWRGRVORV'08GHOSHULRGRGHFULVLV
GHWRGRVORVDxRV\ORVHÀFLHQWHVSUHYLRDODFULVLVFRPRXQVRORSHULRGRHQFRQ-
WUiQGRVHVyORORVPLVPRVUHVXOWDGRVSDUDODV'08TXHHQHVGHFLUHO
IXH HO DxR GHPD\RU HÀFLHQFLD GH WRGRV ORV DxRV DQDOL]DGRV 3DUD REVHUYDU ORV
UHVXOWDGRVGHHVWH~OWLPRDQiOLVLVYHUDQH[R
5HVXOWDGR ROA  52(
 '08 2008 2009  '08 2008 2009 
 '08    '08   
 '08    '08   
 '08    '08   
 '08    '08   
 '08    '08   
 '08    '08   
 '08    '08   
 '08 1$   '08 1$  
 '08    '08   
 '08    '08   
 '08    '08   
 '08    '08   
 '08    '08   
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&RQFOXVLRQHV
/XHJRGHODQiOLVLVHQYROYHQWHGHGDWRV'($UHDOL]DGRDORVEDQFRVFRPHUFLDOHV
TXHRSHUDURQHQHOSHULRGRDQDOL]DGRHQ0p[LFR\TXHRSHUDURQHQ
&KLOH³HQODTXHVHUHDOL]yXQDGLYLVLyQHQGRVSHULRGRVSUHFULVLV
\FULVLV³VHREVHUYDTXHORVGHVHPSHxRVGHORVEDQFRVDQDOL]DGRV
VRQPHMRUHVHQHO~OWLPRSHULRGR(QSDUWLFXODUHVWDFRQFOXVLyQVHREWLHQHDOKD-
EHUDQDOL]DGRODJHQHUDFLyQGHUHQWDELOLGDG52$\52(FRQUHVSHFWRDOXVRGH
UHFXUVRVVLHQGRPHMRUHVORVUHVXOWDGRVGHUHQWDELOLGDGVREUHUHFXUVRVHQORVGHV-
HPSHxRVREWHQLGRVSDUDDPERVSDtVHVSRUVHSDUDGRHQHOSHULRGRTXH
HQHOSHULRGRSUHYLRHQWHQGLHQGRFRQHVWRXQDPD\RUHÀFLHQFLDGHXWLOLGDGGHORV
EDQFRVHQODJHQHUDFLyQGHUHQWDELOLGDG
$OKDFHUHODQiOLVLVFRQORVGDWRVGHWRGRVORVGHVHPSHxRVEDQFDULRVGHOSHULRGR
GHHVWXGLRVHREWLHQHTXHSDUDHOFDVRFKLOHQRHQHODxRVHHQFXHQWUDQORV
GHVHPSHxRVPiVHÀFLHQWHGHVGHHOSXQWRGHYLVWDGHJHQHUDFLyQGHUHQWDELOLGDG
WDQWRSDUDHO52(FRPRHO52$3DUDHOFDVRPH[LFDQRVHSXHGHFRQFOXLUTXHHQ
HOFDVRGHODHÀFLHQFLDHQODJHQHUDFLyQGHO52(HOIXHXQDxRPX\HÀFLHQWH
PLHQWUDVTXHHQHO52$VHHQFXHQWUDHÀFLHQFLDPD\RUDOSHULRGRSUHYLRDODFULVLV
HQFDGDDxRGHFULVLV7DPELpQHQHOFDVRPH[LFDQRUHVDOWDTXHOD'08
PDQWXYLHUDVXHÀFLHQFLDHQODFULVLVPHGLGDFRPR52$\52(HQWDQWRTXHOD
'08DSDUHFHFRPRXQDXQLGDGHÀFLHQWHHQSHULRGRGHFULVLVWDPELpQ
SDUDDPERVUHVXOWDGRV
8QUHVXOWDGRLQWHUHVDQWHHVHOFDVRGHODQiOLVLVGHO52(SDUDORVEDQFRVFRPHUFLD-
OHVHQ&KLOHGRQGHWRGRVORVGHVHPSHxRVHÀFLHQWHVHQHOSHULRGRSUHYLRDODFULVLV
IXHURQVXSHUDGRVHQVXFRQGLFLyQGHHÀFLHQFLDSRUHOGHVHPSHxRREWHQLGRHQ
SRUGRVGHORVPLVPRVEDQFRVLOXVWUDQGRXQDPD\RUHÀFLHQFLDGHODPLVPDXQL-
GDGGHGHFLVLyQ(OFDVRHVGHODV'08\'08ODVTXHIXHURQHÀFLHQWHVHQHO
DQiOLVLVGH52(HQHOSHULRGRDQDOL]DGRSUHYLRDODFULVLVSDUWLFXODUPHQWHHQ
\UHVSHFWLYDPHQWHPLHQWUDVTXHSLHUGHQHVDFDWHJRUtDGHHÀFLHQWHSRU-
TXHWXYLHURQXQGHVHPSHxRPXFKRPiVHÀFLHQWH
3DUDODDGPLQLVWUDFLyQGHHPSUHVDV\ORVDVSHFWRVFRQWDEOHVHVWHDUWtFXORGHPXHV-
WUDODLPSRUWDQFLDGHODPHGLFLyQGHORVUHVXOWDGRV\FRQWUROGHODJHVWLyQHQORV
EDQFRVDGHPiVDWUDYpVGHO'($VHSXHGHFRPSDUDUODHÀFLHQFLDGHXQDLQGXVWULD
\VHSXHGHREWHQHUFRQFOXVLRQHVSDUDFDGDXQDGHODV'08FRPSRQHQWHV\ODUD-
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]yQGHVXLQHÀFLHQFLDVORTXHVLJQLÀFDTXHSXHGHQPHMRUDUHVWDV'08LQHÀFLHQ-
WHV\FXiOHVVRQODVPHMRUHVSUiFWLFDVGHODVHPSUHVDVHÀFLHQWHV
&RPRFRQFOXVLyQVHSXHGHPRVWUDUXQDHYLGHQFLDHQODH[LVWHQFLDGHXQDPD\RU
HÀFLHQFLDHQODJHQHUDFLyQGHUHQWDELOLGDGGHORVEDQFRVFRPHUFLDOHVHQSHULRGRGH
FULVLVHQSDUWLFXODUSDUDODLQGXVWULDEDQFDULDFRPHUFLDOHQ0p[LFR\ODLQGXVWULD
EDQFDULDFRPHUFLDOHQ&KLOHGXUDQWHHOSHULRGRGHHVWXGLR
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$QH[R
/LVWDGRGHEDQFRVDQDOL]DGRV
        
/RVEDQFRVFRPHUFLDOHVDQDOL]DGRVVRQ ORVSULQFLSDOHVGHFDGDPHUFDGR&RPR
FULWHULRV VHXWLOL]DURQ ORVTXH WXYLHUDQXWLOLGDGHV\DTXHGH ORFRQWUDULRQRVRQ
HÀFLHQWH\QRVHSXHGHQGHVDUUROODUORVPRGHORVWDPELpQVHLQFOX\yXQDQiOLVLVGH
ÀOWURSRUQLYHOGHYHQWDV\QLYHOGHDFWLYRV(QSDUWLFXODUVREUHHOGHSDUWLFLSD-
FLyQGHPHUFDGR\HQDOJ~QSHULRGRDFWLYRVVREUHGLH]PLOORQHVGHGyODUHV
Werner Kristjanpoller Rodríguez y Oscar Saavedra Rodríguez
118 Contaduría y Administración 59 (1), enero-marzo 2014: 95-122
$QH[R
'08HÀFLHQWHVSDUDHOFDVRPH[LFDQRSHULRGRGHFULVLVXQVRORDQiOLVLV
          Resultado ROA  ROE
DMU E¿FLeQFLa DMU E¿FLeQFLa
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08 
   '08 
/DHÀFLHQFLDWpFQLFDGHORVEDQFRVGXUDQWHODFULVLV
&DVRDSOLFDGRDODUHQWDELOLGDGGHODEDQFDFRPHUFLDOHQ0p[LFR\&KLOH
119Contaduría y Administración 59 (1), enero-marzo 2014: 95-122
$QH[R
'08HÀFLHQWHVSDUDHOFDVRFKLOHQRSHULRGRGHFULVLVXQVRORDQiOLVLV
           5HVXOWDGR ROA  52(
'08 (ÀFLHQFLD '08 (ÀFLHQFLD
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08  '08 
'08  '08 
 '08  '08 
Werner Kristjanpoller Rodríguez y Oscar Saavedra Rodríguez
120 Contaduría y Administración 59 (1), enero-marzo 2014: 95-122
Anexo 4.  

ϐo e ULQFLSDOHVYDULDEOHVHFRQyPLFDVGH0p[LFR
)LJXUD
(YROXFLyQGHODYDULDFLyQDQXDOGHO3,%PH[LFDQR
)XHQWH(ODERUDFLyQSURSLDFRQEDVHHQHVWDGtVWLFDVGHO,QVWLWXWR1DFLRQDOGH(VWDGtVWLFDV\
*HRJUDItDGH0p[LFR,1(*,
)LJXUD
(YROXFLyQGHODLQÁDFLyQDQXDOPH[LFDQD
)XHQWH(ODERUDFLyQSURSLDFRQEDVHHQODVHVWDGtVWLFDVGHO,QVWLWXWR1DFLRQDOGH(VWDGtVWLFDV\
*HRJUDItDGH0p[LFR,1(*,
9DULDFLyQ
9DULDFLyQ
/DHÀFLHQFLDWpFQLFDGHORVEDQFRVGXUDQWHODFULVLV
&DVRDSOLFDGRDODUHQWDELOLGDGGHODEDQFDFRPHUFLDOHQ0p[LFR\&KLOH
121Contaduría y Administración 59 (1), enero-marzo 2014: 95-122
9DULDFLyQ
)LJXUD
(YROXFLyQPHQVXDOGHOWLSRGHFDPELRSHVRVPH[LFDQRVSRUGyODUHVWDGRXQLGHQVH
)XHQWH(ODERUDFLyQSURSLDFRQEDVHHQHVWDGtVWLFDVGHO,QVWLWXWR1DFLRQDOGH(VWDGtVWLFDV\
*HRJUDItDGH0p[LFR,1(*,
Anexo ͷ. 
ϐo e ULQFLSDOHVYDULDEOHVHFRQyPLFDVGH&KLOH
)LJXUD
(YROXFLyQGHODYDULDFLyQDQXDOGHO3,%FKLOHQR
)XHQWH(ODERUDFLyQSURSLDFRQEDVHHQHVWDGtVWLFDVGHO%DQFR&HQWUDOGH&KLOH
Werner Kristjanpoller Rodríguez y Oscar Saavedra Rodríguez
122 Contaduría y Administración 59 (1), enero-marzo 2014: 95-122
9DULDFLyQ
)LJXUD
(YROXFLyQGHODLQÁDFLyQDQXDOFKLOHQD
)XHQWH(ODERUDFLyQSURSLDFRQEDVHHQODVHVWDGtVWLFDVGHO%DQFR&HQWUDOGH&KLOH
)LJXUD
(YROXFLyQPHQVXDOGHOWLSRGHFDPELRSHVRVFKLOHQRVSRUGyODUHVWDGRXQLGHQVH
)XHQWH(ODERUDFLyQSURSLDFRQEDVHHQODVHVWDGtVWLFDVGHO%DQFR&HQWUDOGH&KLOH
